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TTe Specialize in

Northern States Pr. Co.
Common And Preferred Stoi-ki

Standard Gas & Elec. Co.
Common and Preferred Stocks

Phones Rector 0960-.%. 0723-7, 6033-3
.Private Phones to Philadelphia & Boston

Unbiased
Opinions on

16 Coppers
giving market position,
dividend outlook, price
range, etc., on active issues.
A timely summary, in view
of improved outlook and
advancing prices for the securitiesof the world's great1est Copper producers. This
bulletin also gives impartial
opinions on 30 Oils, 19 Steels,
21 Motors, 9 Equipments, 11
Chain Stores and 155 other
active listed securities.

Ask M No. IU5

Rasmtjssen & Ca
STOCKS - BONDS - GRAIN

111 Broadway New York
TaL Rector 4061

j
United Oil

Producers Corporation
8toe!f Owned By

I Middle States Oil Corporation
and Imperial Oil Corporation.

» 10 Year First Lien Gold %% *nd
! Participating Sinking Fund

Production Bonds
t

Wit ti oil at 42.25 per bbl. bondholdersare receiving the maximumrate of Interest of

20>4% Per Annum
Interest antl rrtnclpal when due

)) KiiBranteed_by Imperial Oil CorpoSSBB
Secured by Mortratce or Deed
of Trust to NatluiuU Bank.

Strong Sinking Fund

VFs recommend these bond*. which artt
surrounded uilh manu protective feature*
for Vic investor, as an unusuallu attracllce
purchase.

Call or write for descriptive clrular

Cotncr, Edwards & Co., Inc.
INVESTMENTS

60 Broadway New York

We Buy.Sell.Quote

GERMAN MARKS
r*i it/^VC
vnL,v^i\j

CABLES
BONDS

Special letter 86 U. free on request.

Farson,Son&Co.
Mfmbrn >>w York (Mock Kirhange

115 Broadway, Naw York

WE OFFER

50 Shares (or any part)

Childs Restaurant
Common Stock
AT $96.50

at which price it net* over 8
Further information on request.

Dawson, Lyon & Co.
94 Pine St., N. Y. Tel. John 0894

leaved for itour Information

THE INVESTOR'S
POCKET MANUAL
tit Pace Booklet li»n«l Moat hi

>">.000 hlch and low rncorda and atatlatlca
.iracrlptloti of 400 corporation*. tmportan
facta, oai nli'.r", dividend*. ate. Will Iw fur
)il»h»'l I'llKM by any Investment Monro t
liir*»tor» on r»que*t OR »« will furnl"
i atttv* of reliable houae* who will mpplIPEK monthly coplca OR for IWn late*
Iroih> will be »«nt direct hv K1NANCIA1PnBPH, Thlbllaher*. 110 Hmn.l St.. N. Y

=

Weekly Market Letter
on request.

OTSffijgg#®
ESTABLISHED 1003

Member* Yew York. Curb Market
|S BROAD ST. New YORK.

Telephone Broad 7171.
.-

Lehigh Valley Coal Sales
Atlas Port Cement Com.
Singer Manufacturing

Stone,Prosser&Doty
SZ William St, N. Y. H.norer 7733

7

HALT $43,000FRAUD
ON J. P. MORGANA CO
Officials Find Forged Truf

Receipts for FrenchGovernmentBonds.

A modest youth In a special dep&r
ment created by J. P. Morgan & Co. i
V, n ei /11 a A*nliani»oa nAstvtananf liVamt

Government 7% per cent, bond* tor ti
trust receipts was astonished to feel 1
his hands yesterday a trust receipt o
a heavier texture of paper and in
darker color than the ones he had jui
been handling-. He told a superior off
cer of his discovery and then action b<
ran. It was the first counterfeit to t
discovered since November 6, when th
exchanges began. First an exaralnatlc
of the $50,000,000 that had been ei

changed was undertaken, but all <

thoec previously handled were authenti
Then it was discovered that the ma
from an out of town institution ha
brought the first counterfeit to be dii
covered, and U brought in a total (

$4.1,000 counterfeit trust receipts. T1
next step tvas a warning put out ov«
the New York Stock Exchange ticket
signed by E. V. D. Cox, secretary (

the exchange, as follows:
"Forged temporary certificates of

P. Morgan tc Co. for French Kepubl
7 ^ per cent., twenty year external loai
due 1941, are in existence. The men
bors are hereby notified to exercise clos
scrutiny of these securities.**

"The next and final step was the sen<

ing of this telegram to all institutior
that had been connected with the Frenc
Government offering:

Republic 7% per cent, bonds, please ei
amine carefully any coming In yoi
hands, as counterfeit trust receipts hat
been presented to us for exchange. Tl
defects in the counterfeit are the folio*
ing: Border too dark, number har
stamped in too light a color. Those i

far presented bear water mark 'Strati
more Deed' instead of 'American Bar
Note Co. Bond.' and have fac simile ail
nature instead of handwritten. Advli
immediately.' "

U. S. CONSORTIUM MEN
DISCUSS CHINA LOAl

Rise of Two Points in Hi
kuang Ss Also Takes Place,

...

American representatives of the coi

sortium for loans to China held a mee

ing yesterday in the offices of J. 1
Morgan ft Co., but at the close of tl
meeting it was stated that no deflnl
announcement could be made. It wi
believed In Wall Street that develo]
men la of importance have been inltlati
in connection with China's failure
complete negotiations for a loan, resul
ing in the November default.

Interest was aroused in the meotlt
by reason of the rise of more than t*
points in Chinese Government Hukuai
Railway 5s, which sold as high as 4
Memoers of the consortium were ask<
to comment but refused on the rum
that the Chinese delegation to the Lin
itation of Armament Conference hi
cabled to Pekin that the November d
fault had created a very unfavorable In
presslon in the United States and th
it might prejudice Chinese interests
the conference.

NEW BOND COMPANY FOB OH*
Cleveland Concern AV111 Own Fir

Joint Stock Land Bank.
Organization of the Lawyers Boi

and Mortgage Company of Clevelan
with capital stock of $1,000,090, w
announced yesterday. This investme
company will own all of the $250,0
capital stock of the First Joint Sto<
Land Bank of Cleveland. The latt
will deal In farm mortgages in Ohio ai
Michigan and will be under Federal re
ulation. The capital stock of the hoi
lng company is being offered at $100
share.
James T. Begg of Sandusky, Ohio,

member of Congress, Is president
the new company. Other Ohio dlrecto
include William B. Stewart, Orvll
Smith, Cleveland; Price Russell, 1

I Roy, formerly Ohio Superintendent
Insurance; E. E. Ledogar, C. C. Flarh
of Cleveland: Frank P. Kennison of T
ledo, W. L AUendorf of Sandusky ai
R. H. Schryver of Columbus. A.
Bocsel of New York Is also a director.

AMERICAN BANK NOTE OFFEJ
Inane la Being Sold 1« Yield Abcv

0.1& Per Cent.
The New York Stock Exchange hou

of Domlntek A Domlniek has boug
a hlnrlr fit A Tiflf riimiilaHvn ma

callable preferred stock of the America
Hewitt Note Company and are offerli
It at 649 a share, to yield about 6.
per cent.

Tliey pointed out yesterday that t
corporation had paid dividends wltho
Interruption since 1667 and that 1

.earnings were at the rate of (.34 tlm
Its preferred stock dividend requir
raentn.

Purchasers of the Issue will be o
tilled to the next quarterly dividend
1% per cent., payable on January
next.

U. S. CERTIFICATES AND NOTE
Month Mon. Api

PC. Bid. Ask. Bid. Yle
1021

S 1001-1(1 1001-« 100 6-32 3
11122
Feb... 5'/4 100 0-32 10O 3-0 100 0 32 3>Mar. .. 3 100 7-32 1f*)»-l6 1 00 7-32 H
Mr... r.V, 100 0-39 IOOS-41 100 0-33 3
Mir... .".»i 100-13-32 1009-18 100 1-2 .7

April... 4'i 10o 100 1-10 100 4
.lunr r. 100 11-18 100 13 16 100 11-18 4
Aug.. 1003-4 10O7-S 100 3-4 4
Sept.. 4tj 100 100 3-32 100 4
Sept.. r,U 100 ll-l# 100 13-16 100 11-16 4
1021
\Tune. r,i; 102 1 0 103 1-4 10? 1-* 4
Sept... of* 1016* 101.1-4 1015-8 4

Acceptable In payment of Federal ta:
on dates of their maturities.

> MONEY MARKET.
TUESDAY. NOVEMBER 22.

l'.»n»wili 5 [I.ast
V High 6Vi) Year's high

"

Low 6 'Year's low
I TIME I-OANB.

t Mixed coUsteral, SO to 00 days B 91Mixed collateral, 4 to 6 months
o Induetrlals, HO to 00 days 5 i%\0 Industrials, 4 to 6 months fi'.i
J COMMKKCTAf. PAPER.
]j B<>*t ntmee, 4 to 6 months

Other names, 4 to 6 months B'll#|j DISCOUNT KATES, HKMBtlVK BANK
Commercial paper, *15 days, 4V4; 00 to

dsys. 4H; t,1b"rty bonds and Victory not
If) dnys, 4'J; 10 to 00 days, 4Vi; banks
I.vi-I.lunr,, ia In HO iU

«rLx«.ii November 2. I'revlou* rat*, 6
(laid September 21.

OMEN MARKET RATBfl.
Call Inane on acceptance* 4 V1 ijiacount rati * on priai* banker*' aocej
ance* eligible (or purcivaao by Federal F
«rv« Bank*.

B14. Auk. Bid AtTO day* 4H 4'4 M day* 4*tAO day* 4H 4'4 IB day* 4%
« I.RAR1NO aOCIR rTATKMRNT.

Clearing House exchange*. $AOS,800.01balance*, $AH.200.000; Federal deserve ere
balance*, $40,000,000.

NU VKR MAKKKT.
Official bar ellver In New York, domeet

00Vic. an ounce, unchanged; foreign, A7V4e'f 2c.; Ixtndon, 3*d., off lV«d.; Mcalc
dollar*. 01 Vic., off lfcc.
The range of allvar price* thl* year:

Hlgheet. Lowest
London 43Hd. Sept. 27 80*'»d. Mai

. New York 7114c. 8«pt. 27 Mc. Ha

h

THE NEW

KRECH DENIES TRYING 1
TO WRECK RAILROAD '

I Believes Lawyers Filing Suit
1 Know Charge Is False.

...... I

Alvin W. Krech, president of Ilie
Equitable Trust Company, Issued a de- J
ulal yesterday of the charge that he conspiredwith directors of the Western
Pacific Railway Company and the old
Denver and Rio Grande Railway Companyto wreck the latter road, as alleged

, in the suit being brought by its stockholdersfor I200.000.00U in damages. ^
° "So far as concerns the claim that I *

h conspired with the directors of the Den- d

ie vex company or the directors of the Old "

Western Pacific Company to cause those c

companies or either of them to default a'n in the performance of their obligations, y® or to accomplish anything else to the a

Jt detriment of those companies, there la v
not only no foundation for the state- cv ment, but the circumstances under which ,>e it has been made are such that I have aie no doubt whatever that its falsity is t'n known to the attorneys filing this suit,"
aald Mr. Krech. f' "Most of the matters set forth in the e? complaint have been before the courts in j" various proceedings. The entire claim. ^
so far as I am concerned, is predicated j
on tho theory that obligations assumed ^
by the Denver and the Old Western Pa- t

>r
clflc Company were not valid. As a
matter of fact, the validity of these obli- ,

1 rations has been established and finally j!determined by tho Federal courts both
i of this circuit, of the Ninth Circuit and
[g of the Eighth Circuit."

>- ST. PAUL MAKES CUT t

TO COMBAT CANAL \
1- c

West Ships East, Then to JCoast by Water, It Is Said.
:h
t- Chicago, Nov. 22..The Chicago, Millrwaukee and 8t. Faul Railway, acting

Independently of other lines, announced
7- to-day freight rate reductions ranging;
id as high as 40 per cent. In some cases on
» certain commodities shipped from the

Middle West to the Pacific coast and
ik destined for the Hawaiian Islands. The
I- reductions are made to meet Panama
36 Canal shipping competition and will

cover shipments from the East as soon
as arrangements can be made with
Eastern roads. It was announced.

u The announcement declared that MldIVdie Western railroads are "suffering
from the competition of water route

. from the Atlantic coast via the Panama
Canal" which made It possible for Mid
die Western shippers to pay rail freight
raies 10 uie Auainic coast ana men snip

a- by water to the West coast at less cost
than direct rail shipping from the Middle"

West to the West coast, and that the"

announced reductions would "partly
ie meet this situation."
te
" BOSTON & MAINE BATES STAND
p-

to Tea Per Cent. Redaction Will Not
t- Apply, Say* Hustls.

Bostok Now. 22..The 10 per cent
ro reduction in freight rates on agricul1Ktural products recently announced by
g the Association of Railway Executives
S(j will not apply on traffic between points
or In New England on the Boston and

Maine system. It was announced to-day.
l(j The Boston and Maine, President
e_ James 8. Eustls said In a letter to the
Q_ American Fruit and Vegetable Growers'
at Association, has reduced and will cottartlnue to reduce rates where necessary

to stimulate Industry, but contemplates
no general reduction. In the face of the

PI failure of the railroad to earn Its fixed
charges In the last year by more than
97,200,000, the management did not feel

«t warranted in voting In favor of volunjtary rate -ductlons, he added.
The reduction determined upon by the

ld railway executives. President! Hustls
ld- said, would be applicable to traffic Into
m New England and, with one exception, to

traffic from New England. Tho Bangor
0" and Aroostook Railroad, which serves
ck the potato growing territory, had adervised him, Mr. Hustls said, that the rcductionwould not apply to potatoes,
g-

da BANK IN MICHIGAN CLOSED.
a Receiver* Appointed for Private
of Concern In Hartford.
rs
tie Bbnton Harbor, Mich., Nov. 22..The
Lie G. W. Merrlman Bank of Hartford,
of north of here, closed Its doom to-day

following a petition in voluntary bankidruptoy filed In the Federal Court at
<3. Grand Rapids. According to TV. J. Ran

yon, appointed its receiver, its Kahili
ties are 1277,709 and its assets $235,002.
The bank, a private Institution, wan

established forty-one years ago and had
about 300 depositor*

at
C. 3b E. I. PLAN IS OPERATIVE.
Kuhn, Loeb A Co., reorganisation

., managers of the Chicago and Eastern
Illinois Railroad, have declared operatlvothe plan for removing the road
from receivership. The balance of the

?? assessment, amounting to $25 a share
on both classes of old stock, is payable
on or before December 8. Stockholders
who have not paid the first Instalment of

[tT $5 may participate without penalty by
( ^ paying $30.16 a share before that date.
e" LONDON WOOL AT AUCTION".
n- I/inbom, Nov. 22..At to-day's wool
of auction sales 12,910 bales were offered.
1 There was a large attendance, but the

opening day allowed a slow demand.
Comi ired with the last aeries of sales

q merinos were down from 10 rer cent, to
25 per cent, generally; fine wool 10 per
'cent; fine crossbred* 10 per cent and

*7 other categories from 10 to 15 per cent
la,
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YORK HERALD,

NATIONAL CITYGE'
SECOND NATION

S'ewly Acquired Bank Wil
Merged With Branch i

Madison Sq. District.

Charles K. Mitchell, president o

National City Bank, announced y«
lay that tho Institution hud pure)
'a large majority of the stock o:

Second National Bank," that the bi
it Twenty-sixth street and Broa
I'ould be transferred to 250 Fifth at
ind that the two would become a e

init In the National City Bank's sj
if branches. The plan is to streni
he position of the largest hunkin
ilitution in the United States so fi
he Madison Square district is conce
According to common report cc

11 the Second National Bank had
iwned by William Rockefeller ani
nmes Stilltnan estate, but Mr. Mi
vould say only that the stock had
argely owned by Interests conn
cith the National City Bank. He I
hat within a few days an offer v

>e made to tho minority stockholder
heir stock on tho same basis as cc
if the institution was obtained,
inderstood that more than two-t
if the stock has already been acqi
The Second National Bank is

Istrict where it servos a large
rade, owns tho building- In which
ocated and has grown rapidly in r
'ears. W. A. Simonson, a vice-pres
if the National City Bank, Is the i
lent. The Second National was oi

zed In 1863 and according to last S
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$320 Profii
at maturity

| on $1,000 first lien Gold Be
I of a strong power and 1:
I company. Guaranteed as

principal and interest by
nationally known company,

Price to yield 7^%

Edwarc
Member Nei

74 Broadway
T-i i
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increasing ease in monej
on which all short term se

exceptionally attractive
ow, which we are offering

npt from all Federal Incot

itc of North Cai
5.95% Coupon Note

Due October 1,1923
e, 101%, Yielding abot

. JiliSU

el, Kinnicutt

WEDNESDAY, NOVEMBER 28,
Pfl Jay's statement it had capital, $1,000,- I
| N 000; surplus and undivided profits. 'iIJ =
» " $4,841,800; loans, $22,436,000, and de- ||

posits. $17,205,000. The merger will glvo
X I the National City Bank more than ||A Ij $530,000,000 of deposits, as reported in il

the Clearing House ^statement, j

, D TEAFPIC PACT CITED IN COUNT.'
l Be
U

Vew lfnven-tirand Tnmk-Central

Vermont Finn Admitted. j
Cokcord, N. H., Nov. 22..A traffic

agreement between the New York, New II
Haven and Hartford Railroad on one J

* side and the Grand Trunk and Central II
jster- Vermont railways on the other was ad- II
laaed mltted as evidence to-day, alter strong |j
r »>.« opposition and subject to exception by ||

the defence, in the trial of the suit of II
anch Earl H. Fitzhugh against in* Grand ||clway Trunk and Central Vermont companies II
/enue and officers of each. I
lingle The agreement was made, it was
'stem stated, at tlie time the Grand T*unk II
fthen anci Central Vermont abandoned the
g in- Southern New England Railway project. II
ir as John E. Dalrynaple, vice-president of j II
rned. both roads, who was on the stand most
introl of the time up to recess to-day. testl- I
been fled regarding the agreement.

d the

been VANDERUP SAILING FOB HOME.!
ected ______ij
idded Will Address Economic Club on
vould Conditions In Knrope on Monday. 11s ior il
introl Frank A. Vanderllp sailed on Wednes-
It Is day for New York on the Adrl&tio after II
hlrds an abeence of many months In Europe, If
lired. during which ho made a study of the Ij
in a financial and Industrial situation in west- j|
extile em Europe.
it la Mr. Vanderllp is to embody the results j|
eoent of his observations and his suggestions Ij
ildent as to the economic relationship of the (j
>rcsl- United States to Europe in an address ||
rgan- before tho Economic Club on Monday J|
atur- evening. j;
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gn Exchange
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an Analytical Circular on the

Kansas & Texas
ay Company ij
mprehensive study of the new ij
IIZATION PLAN
ie new securities created thereby,
tg given to the investment po-
1 statistics; earnings.past and
sf history of the system given.
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t 8% First
r (closed) Mortgage I
inds Security four times total amount

of this issue. Earnings for five
to

years, four times the maximum
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Price to yield 9*4%
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bond;
of Greater Neu
Transit Compe

There are some twenty-eight di
lien or "underlying" Bonds of New
companies outstanding to-day.

Interest in traction securities of Mew '

mant forsome years because of the unsettlec
situation.

New York City can no more do with*
cilities than it can do without light and hea
lished transportation arteries of New Yo
its streets.

Eventually, the problem must be solv
of this great city will go back on a practic

Of late interest in New York's traction
the recent announcement of a Plan of Rei
Street Railroads by the Transit Commi
Legislature.

The Transit Commiss
This Plan suggests among other this

I. Unification of all the tractioi
elevated and surface,

II. Ownership by the City of Ne
III. Operation by three operating

the management and control
company,

IV. Surrender of all existing fran
1 of whatever nature.

And further suggests that, in acquiring title to th<
city.only those lines which are adaptable to the Unifi*
All existing corporations, their franchises, interleasi
ually eliminated or extinguished, except such und
rate of interest and deemed advisable not to distur
such exceptions, to be replaced by an issue of Bond
ing company (rate 5% per annum), representing a

of the properties acquired. The management of eac
panics to be vested in a Board of Directors elected
issued in-exchange for their respective securities an

The "fair valuation" basis announced is
a reasonable assumption that no arrangements
upheld, which border on confiscatory measures.

Points to consider in <

with the Underlying Tra
1. The position of the issue in quest

lying or junior lien.
2, Indispensableness to the community

the Bonds rest. Comparative traffi
3* Reproduction value of the prope

valuations of the roadways, rigl
equipment and all physical prop
operation of the line.

4. Actual value of all real estate ow
and the position of the Bonds in i
owned but not necessarily essentia
the road.

5. Actual ear-nines and exnenses ovei

shown by the Balance Sheet.
6. Immediate and future outlook.

A-number of the Underlying New York*trac
meat Bonds of good rating, may merit careful c

ostensible "out-of-line" position with the adva

In the case of notable issues of underlyii
traction companies, assessed taxable valuatt
the Bonds are adequate to cover more than t
sented by the underlying issues. In some

equity is very much in excess of the under!
With Bonds of this general character it is pi

analysis and careful choice if the moat desira
With this point in mind, investors who would
Traction Bonds should be careful to know the fa*

As Specialists in these Bonds we ask you
and description of any Underlying Bond *

ested in and confer with us as to its p\

MCamegl
Specialists in

New York City Tracti
2Wall St.

Telephone Rector

This advertisement original- ill .

ly appeared over the name I
THE NEW YORK HERALD
and is one of the "Ednea- I
tional Talks on Bonds" |[j
which uiai newspaper is puo- flMailing. The advertisement I
ie reprinted by permission.
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ion.whether unde»*
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